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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any information in this 
presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, or suitability for any 
particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the presentation come from a variety of 
sources, some of which are third parties outside Argus’ control and some of which may not have been verified.

• All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other factors and 
events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether arising in 
negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or omission from, this 
presentation and related materials or otherwise in connection therewith.

• The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or investment advice or the 
rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the information or resource materials in these 
materials as legal, or other professional advice and should not act or fail to act based upon the information in these materials.

• Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property of Argus and and/or 
its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not limited to, single prices or any 
other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

• Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For additional information, 
including details of our other trademarks, visit argusmedia.com/trademarks.

Argus Media group notices



A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in the 
world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, 
along with commentary, news and analysis for global commodities and energy markets.

Coverage includes markets for:
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon
• Biofuels
• Metals - ferrous, non-ferrous, battery materials, and scrap
• Fertilizers
• Agriculture
• Chemicals, including petrochemicals and oleochemicals

Services:
• Market reporting, news, and analysis
• Consulting and forecasting
• Conferences

Argus prices are used as benchmarks worldwide, including for:
• US crude oil
• European gasoline and biofuels
• Asia-Pacific LPG
• Coal
• European steel
• US and European environmental markets



What are rare earths & why do they matter?
17 elements – diverse applications spanning the automotive, renewable energy, electronics, medical, catalysts, chemicals, glass and ceramics 
industries. Multiple uses for the defence sector → national security concern



Magnet applications are increasingly setting the agenda

Magnet applications are estimated to represent approx. 35% of rare earth demand by volume in 2025. Argus expects that 
by 2040, magnets will represent almost half of RE demand by volume & over 90% of the value of the rare earths market.

RE demand by application, 2025
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The rare earth supply chain is heavily dominated by China
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The rare earth supply chain is heavily dominated by China

Source: Argus Consulting



Why are rare earths hitting the headlines this year?



China’s April export controls are having a profound impact

• Imposed: 4 April 2025

• Applied to: 
• Select medium & heavy rare earths: 

dysprosium, terbium, gadolinium, yttrium, 
samarium, lutetium, scandium

• High-performance rare earth magnets (those 
containing the restricted REs)

• Context:
• ‘Tech trade war’ – restrictions on chips
• US tariffs 2nd April
• China’s wider ‘dual use’ restrictions

• Impact:
• Record high spot prices for stock already held 

outside China
• Very little progress getting export licenses
• Consumers’ stocks waning
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US taking steps to offset supply risks – but is it enough?



Thank you
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Feel free to get in touch:

Ellie Saklatvala – Editorial Lead, Metals

ellie.saklatvala @argusmedia.com 

www.argusmedia.com
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